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摘   要 
首次公开发行（IPOs）是一级资本市场上最为重要的资本活动，研究表明各





















































Initial public offerings (IPOs) are the most important activities in the primary 
market. However, IPO underpricing is very common worldwide. Among them, IPO 
underpricing in China A-share market is higher than other developed markets and 
received much attention. 
In order to explain this phenomenon, this paper chooses Rock(1986) adverse 
selection model, whose assumptions are close to the real world, as the theoretical 
foundation. Since this model has been proved unapplicable in China A-share market, 
this paper modifies it considering actual market conditions. Rock(1986) believes 
undepricing is due to asymmetric information between uninformed and informed 
investors, the new model will keep this basic idea. Meanwhile, Rock(1986) assumes 
there exists only risk-free asset besides new shares, that is not consistent with China 
A-share market. Chinese stock market is unmatured, and the investors have strong 
pursuit of profit, that means uninformed investors will consider the capital cost 
referring the return on other risk assets. Therefore, this paper assumes there is another 
risk asset besides new shares and derive a new modified adverse selection model to 
explain IPO underpricing. 
This paper does the indirect test on modified adverse selection with 
multiple-regression and the direct test with one-sample T test with samples from 
January 1999 to September 2008. The empirical results validate that the modified 
model is more applicable in China A-share market, and the investors care more about 
market return when considering capital cost. 
With the empirical support, the paper further develops the modified model and 
proves the existence of allocation rate and full subscription in equilibrium. In addition, 
I derive the optimal offer price under limited condition, which could provide some 
advice for IPO pricing. 
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最早提出 IPO 抑价问题的是 Logue(1973)[1] 和 Ibbotson(1975)[2]，他们在对美
国股市进行研究的过程中，发现绝大多数新股发行上市时，首日收盘价格相对发
行价发生严重跳跃，这意味着 IPO 发行出现了抑价现象。鉴于这种反常表现，
Ibbotson 甚至将这种现象称为一个“谜”。而 Loughran(1994)[3] 对 25 个不同国家
和地区截止到 1994 年的相关文献以及文献中涉及的市场上的 IPO 表现进行相关
研究和比较后，得出一个结论，即发展中国家的 IPO 抑价程度明显大于发达国家
成熟市场上的抑价程度，从各国的情况来看，成熟市场上的 IPO 抑价程度一般为
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目前的水平与成熟市场还有一定的差距，金融工具种类较少，同时受到政策制约









出具有指导作用的 IPO 定价公式，具有非常重要的意义。 
 





下我国在不同时期的 IPO 抑价水平，图 1 显示了 1992-2009 年间的中国 A 股市
场年平均 IPO 抑价水平。从图中我们不难看出 IPO 抑价率一直保持在一个非常
高的水平上，多数年份都维持 100%以上，远远高于成熟市场乃至其他新兴市场
的抑价水平。同时，该图显示的另一个特点是 IPO 抑价率呈现出一定的周期性特
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